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GOOD AFTERNOON, NICE TO MEET YOU! 

PRI, responsible for Investment Practices development 

 

Previous experience: 

University of Cambridge, Institute for Sustainability Leadership 

Société Générale CIB, Debt Capital Markets 

ABN Amro Rothschild, Equity Capital Markets 

ABN AMRO, Debt Capital Markets 

  

 

 

tomi.nummela@unpri.org : @tomi_nummela 

www.unpri.org 

 

http://www.unpri.org/


Institution in play - low carbon transition 

 

Portfolio carbon – what is it? 

 

Asset Owner Investment Strategy steps 
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NOT THERE YET = TRANSITION  
#ENERGY-MARKET-INSTITUTION-ON-THE-MOVE 

“A low-carbon economy is 
an economy based on low 
carbon power sources … 
 
.. globally implemented 
low-carbon economies are 
therefore proposed, as a 
means to avoid catastrophic 
climate change, and as a 
precursor to the more 
advanced, zero-carbon 
economy.” 

Source: Adopted Wikipedia, IRENA 

https://en.wikipedia.org/wiki/Avoiding_dangerous_climate_change
https://en.wikipedia.org/wiki/Avoiding_dangerous_climate_change


INSTITUTIONAL PRESSURES TRUMP 

 

 

Source: Adapted Powell, DiMaggio 

Professionalism, 

Certification 

 

“Safe” to proceed, 

Prevalence 

 

 



BREAKING INTO LAW 
#SANCTIONED 

Global Total:  
1997: 60 

2017: 1200 

Source: Climate Change Laws of the World, Grantham Institute LSE 



GLOBAL PRESS CUTTINGS - PAST FEW DAYS  
#ACCEPTED-ON-THE-FRONT-PAGE 

30 May: 
18 May: 
 
 

1 June: 
26 May: 

30 May: 

Source: FT, Guardian, IPE, Handelsblatt, De Telegraaf, Wall Street Journal 

1 June: 

1 June: 

31 May: 



TREND IS YOUR FRIEND 
#IN-THE-IN-CROWD 

Source: FT 



INSTITUTIONAL PRESSURES TRUMP TRUMP 

 

 

Source: Adapted Powell, DiMaggio 

Professionalism, 

Certification 

 

“Safe” to proceed, 

Prevalence 

 

 



AND THE SPEED MAY SURPRISE 
#CAN-YOU-BELIEVE-FORECASTS-CAN-FAIL? 

 

 

Source: FT, Carbon Tracker, Auke Hoestra, IEA & IRENA 

Comparing annual growth rate forecasts  for wind and solar electricity 

generation from different sources 
Annual PV additions: historic data vs IEA WEO predictions 
GW added capacity per year 



  LATE JUNE – STAY TUNED  
 
 
 
 

PRI OIL AND CARBON TRACKER  
OIL & GAS INDUSTRY RISK MAP PUBLISHED 

 
 
 

“ONLINE TOOL TO DISCOVER 70 GLOBAL COMPANIES, 
PROJECT BY PROJECT ENERGY TRANSITION RISKS”   

 

Source: PRI, Carbon Tracker 
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FSB TCFD READY? 

Source: FSB TCFD 



PORTFOLIO CARBON METRICS 

Source: PRI 

Scores CO2 Footprint Reserve 
Emissions 

Green-Brown 
Share 

Energy 
Transition 

Description: Modelling of 
qualitative & 
quantitative 

Aggregation of 
current emissions, 
‘financed’ 
emissions  

Aggregation of 
‘owned’ 
emissions 

Solutions vs. 
aggravators 

Energy mix 
alignment with 
transition 
scenario 

Horizon: History History Future History / Future Future 

FSB TCFD fit: Partly Partly Partly  Partly Yes 

Benchmark: Yes Yes Yes Yes Yes 

PROs: Simplicity, 
Cross portfolio, 
Ease of allocation, 
Lowest cost. 

Simplicity, 
Cross portfolio,   
Measure intensity, 
Low cost. 

Sector specific, 
Locked-in 
emissions,  
Links to climate 
targets. 

Links to climate 
targets, 
Action oriented. 

Reference to 
global 
objectives, 
Link to climate 
targets.  
 

CONs: Blackbox, 
Process oriented, 
Subjective, 
Value on its own. 

Goal setting, 
Scope, 
Accounting issues,  
Value on its own. 

Limited to 
sectors 

Complexity 
Hard to compare 
cross sectors,  

Complexity 

“Footprintings” “Transitionals” Pure risk 
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AN INVESTMENT STRATEGY PROCESS 

 

 

Source: PRI 



TWO DUTCH EXAMPLES 

 

 

Source: PRI 



 
Time to reflect...  

 
 
 

Observations? 

Source: Google 



unpri.org/Berlin2017 

events@unpri.org 

#PRIinPerson 

Where the global responsible investment community meets 


